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Further Advance th Ratic of
New York Bank A

The Federal Reserve system im-
proved its podition further last week;
(according to the statement imsued yes-
terday as of the cloge of busincsa on

Yloldlnz_ 7.487%,

Secured by mo
the property of the

Queations of gancral intereat to in-
veatars will be answersd {n this col-
wmn, T whioh case only initdals will
bo teed. Others will be answered by
nail.  Address all inquirics, inelos-
fn-;; a sgﬂu_pud, addreesed anvelope, to
Fmanoial Editor, The Tribune, 155
 Nussaw Stroat, New York City.

! gerving an old - establisiied
. jndustrial territory  including
eloven of the sixteen counties

The ratlo of votal reserves to de-
poslt and Federal Resorve note la-
bilities combined rose from 66.5 to 60.8
per cent. The system gained approxi-
y $22,000,000 in gold reserves,
while member bank bo
prdctically unchanged.
The Federal Reserve Bank of New
in its statement revealed a ratio
of total reserves to
¢ral reserve note lia
of 755 per cent, compared with 74.6
-par cent the week previous.
of gold reserves to Federal
notes in circulation, nfter setting aside
35 per cent against deposit liabilities,
touched a new high of 11
‘compared with 114.7 per cent the ‘weelk
before and 41.5 per cent a year ago.

Bank of England Statement

Sept. 1.—The  weekly
ent of the Bank of England fol-

to advien the sav

wertorn  Yiell

I We have been identified with
I the bond financing of this
' Company for the past twelve
it years and recommend
" jesue for conservative invests

rrowings were

thip
oait and Fed-| went to buaine’
tiess combined

Investments,

| Price 95)% and int.

| Harris, Forbes & Co

Pine $t., Cor. William

coenenass - £128.408,000
8,00

" Heads Metropolitan Bank
‘Alfred. W. Hudson has been elected

" PBank to succeed the lste Augustus G.
: it was announced last night.
dson was formerly president of
. the First National Bank of Syracuse|f,
- and more recently vice-president of
the Semet-Solyay Company, in charge

The proportion of the bank's reserve
to liability this week ia 14.60 per cent;
at weslk it was 156.60
of discount, 53§ per cen

F“ cent. Rate

. Bank of France Statement
ARIS, Sept. 1.—The weekly state-

e % ank of France shows the

following changes, in francs:

Gold in hand........ ve i IR0
Silver in hand......
Wates In circulation

Plan Argentine Rail Loan
ations for a $5,000,000 two-
r cent loan for the Argentine
ailways have about been con-
cluded in this market, it was lesrned
The National City Com-
and the Guaranty Company of
York are understood to be in-
tarested jointly in the loan. The pro-
¢eeds are to be used for the purchase
of American-buiit locomotives.

Federal Reserve Banks

WASHINGTON,
banks st the close

General deposlia LIng., 108822000

Bills dl-coumog Ry

amounted to 400,000,000 francs.

» Sept. 1.—The condition of the twelve Federal Reserve
f business August 31 was as follows:

RESOURCES

Goid and gold certificates..........
| Gold pettlement fund—¥F., R, Board,
Gold with foreign agencles.........

Total gold held by banks...........
1d with Federal Resarve agentas..
1d redemption TURA. ... cceuvninnnarene

ol oo | oo

o | Daiaia

Toial gold reserves....
" Legal tender notes, sllver,

TOLA] TONCTYER ..ot vsaanmonsornneanse
Bills discounted:
d by U. 5. government ebligationa

n.rkot.::._........

Total bills on hand.

£ bends and notes.......,.

. 8. cartificates of indebtednega
" One-year cérrificates (Plttman act)....
AL OtREr .. saseasresnnae

Total earning asdets . ... ..., 00.0.
nk premiges ...
¥Ya per cent redemptio

Federa] Resarve Ban

Uneollscted ILEMB +uvuvrvvnnnnnsnnns e
All other resources.........

_Bilis bought {n open m

R

n tund agsinst
kvn

Total Tesources ....... veressvnaianss §5,055,823,000
LIABILITIES

Lypiis: palq tn.,.

‘tor ('o'\;a-rum:a'n.t. '!\"-nnchln {

Government .......... .

Member banks—reserve account..

T AR A S

R L e P
tus] cireulstion
bank notes in circylation—nat lis-
1ty . 2

‘Dafarrad avallabili <o
"all other Habilitlef. v vovivisssnnrennnns

Total Habilities ........ e
Batio of tots] resarves to de
R. note liabilitles combi
- Ratlo of gold reserves to F. R. not
circulation saftor setiing asnids
against deposit labllities....,.
. Reserve peércentages of one year ago

Federal Reserve Notea in eirculation

Federal Reserve Bank of New

$1,690,764,000 $1.673,631,000

$5,065,823,000 $5,053,174,000

calculated on basie of net

Suggested Switches for Two Widows

Question—Heing & render of The Tribhune
and noting the extrems trouble you go to
Ing class bn their invebt.
[ ait to kindly mdvies whother
my mother, & widow seventy venrs of wge,
1,000 bond,
TR $1,000 N{zﬂla-
er oont b 7]
81,000 Southwestnrn  1ol| "I‘Elophulm i‘“:r:nr
cent bond, 21,000 lh;jln;'lin.l-sl Mutér Car {"om-
g Am alpo 0 widow,
¥-five years of age, and B T wlways
n huving n positlon whigh
erk, bul expect n
*"la.y. have made ‘the following
Fhich T would also ko your
apinton on.  Five shures Aaerlonn Bxpress
Cempany, five sharos Hethlehem Eleel 8
per cent preferred, threo Iuhnru Slandard
| ted Blates Rub-
her 7Y% per cent’ note, $500 Rnuthwust:rn
uge
Light and Powerp Ty per mn!: tl;tnrt;:l.sm,mﬁ
“?5lldo_51;.a I.nrlgq i yleld
Bacrillica old )
than princlpe). Could you -uyusial:‘“:&';-r.
tlon to the above,
good Invéstmants
C. 8.

mentx, T anle y

haw sultable holdings, vig .
Republio of Chile & per aent,

I."ln{ 8 per gent bo

at present prve 300 por w
dearease any

Ofl of Nebraskn, £1,000 Un
Hell Telpshone bond, §1.000

lopking for safety,
a8 poasible, buy wao

five or slx Qonlds, in aga
whith you waunid conslder
for elther of us?—Mre M,

Answer—We think that it would be
more conservative to shift
! Republic of Chile 88 into
Kingdom of Belgium 88, and from
into Otis Steel
85, The motor car business is highly
.even with a well man-
like the Packard a sud-
public buying power or
aeriously affect a company's
For yourself we would not
advise American Express Company
C per cent
réferred, nor common stock of the
tandard Oil of Nebraska. It is only
to go back
e.money wiped
se over a long
years by taking a little lower
We think your United States
Rubber notes are suitable, and the
Southwestern Bell Telephone and
Puget Sound Light and Power bond
are good investments. The Northwast-
ell 7s, which your mother holds,
In
our opinion, the foreign government
yield with a high
and would meet
your requirements. We would suggest,
besides the Belgium 8s, Kingdom of
Norway 8s, due 1840, recently selling
at 103%; Kingdom of Sweden 6s, due
1939, recently selling at 87, and King-
We
think that the recently offered Win-
chester Repeating Arms 71 per cont
bonds, due 1941, secured by a first
niortgage on the entire manufacturing
plant of the company at New Haven,
are a pgood investment. They were
offered at 9734, We would supggest also
a Cerro de Pasco convertible 8 per cent
recently selling =t
107%. These bonds are convertible
intoe stock of the company at the rate
of thirty shares for each 21,000 bond,
and we think they have an attracfive
possibility of appreciation in market
The Western Union Telegraph
Company a few days ago sold $15-
000,000 64 per cent notes to bankers,
'who' offered them to the public at 89,
giving a yield of 6.6 per cent if held
until maturity in 1936. "We think that
these bondg are a high-grade invest-
ment, for you especially, to hold until

safer and
from the

Packard Motor Car 8a
speculative, and
aged company
den change in
tiate may
earnings.
stock. or Bethlehem Steel 8
necessary for one of these
on you to have far mor
out than you would lo

series of
vield.

€th B
are, in our opinion, high grade.

bonds offer a high
degrea of security

dom of Denmark Bs, dues 1945,

bond, due 1831,

price.

maturity,

A Good List, Well Diversified

Question—Do wyou think the following
All but
about $2,000 show & declded appprecintion
Kindly Inform mea aof
any suggestion yo may have as to chance
In any of the Investments or if i'ou think

rican Tele-
phone and Telegraph collateral trust 5 per
cent; $1.000 Belglan Government 73 per
cent; $500 Traltlmore & Ohio gold 4 per
cent; $1,000 Bell Telephane of FPennsyl-
vania T per cent; $1,000 Chesapeaks &
".‘.Ugl’l I}){u["ont
de Nemours 714 per cent; $1.000 AnELn
City Bouthern rafunding 0 per ceént; §1,000
Niugara Falls Power & per centi §1,000
Pennsylvania Bailroad gold 615 per ceént;
§2.000 United States Rubber [ per cent;
31,000 Virginian Raflroad § per cont; §i.-
0600 Westinghouse Hlectric and Manufac-
turing Company 7 per cent; $3,000 Lehigh
& New England general mortgage 5 per
cent; $1,000 Pacific Frult Express equip-
$2,000 Duguesna
Light & per cent; §2,000 Liberty bonds,

Eafp ag to prineipal and interest?

aver purchase prica,

tha llst satisfactory: 32,000 Ame

@hio convertible b per cent;

ment trust 7 per cent;

various issues—H. H. G,

Answer—You have a thoroughly pood
list, well diversified and safe both as
to principal and interest, we think.

There are two rallroad bonds in

which have a slight element of specu-
lition in them,in that they are bonds of
But the Balti-
more & Ohio 4s are so near the rails
(we are assuming that it is the first

the weaker companies.

48, due 1048) that we consider them safe,
and the Chélepenke & Ohlo convartible
G have posnibllities of approciation in
value which we think will warrant them

(being included in a list such as yours,

Deslres Short Term Bafety

Questlon—~Your oplnlan  of  Amarlcan
Tetaphone pnd Telegraph Compuany. caplital
stock purchaped ot $40.76 and 140 rights
At 61 conts, tofal coat for twenty-sight
nhnrew 82,067,207 I have tor Immedieto
investnient 33,000, which T woulit ko to
Invest In & profitable bond for which thare
Ia novoudy market at all times, Inasmuch
AR It mpy be-neeemary Lo furn satie into
carh at ghort notice, In your estlmnation
what bonds would ¥ou sugkest paving
kbout 74 per pent which can be readily
#ald at all thmes witheout lesa?  About
Octobar 3 T will have avallable ‘approxl-
mately $4,000, which I wish to Invest In a
wimilar manner an ptatod above. What In
your ndvice as to the most profitable bond ?
Would you recommend additlonnl maoney.
In Ameriean Telephons and  Telegraph
Company stock ?—H, I, G 1 \

Answer—We think American Tele-
?hunc and Telegraph stock is an excel-
ent business man's investment. Tt
dhows you s profit and a Fuod' yield,
and we suggdat that you hold it. 'With
respect to your other investments, you
must make up your mind whether you
wish to keep vour prineipal unimpaired
or seek a profit, for profit possibilities,
in the nature of things, involve a com-
pensating risk of lese. That i espe-
cially true in your cage, becnuse you
may need cash at short notice and
therefore would have to take what you
dould get for your mecurities, Accept-
ances can be had to 80, 60 and 90 days,
vielding 5 and 5% per cent, and they
offer safety ns secure as the bank cra-
dting them. Victory notes are gafe an(
do not fluctuate much. You might
algo consider ‘equipment trust certifi-
cates.

¢ From Frying Pan Into the Fire

Quention—HBoime time ago, when thes pub-
lle utiiity sftustion was looking particu-
larly bad and having rather a poorly bal-
anced Ist, with too tahy bonds of this
charucter, I sold mome Virginia Rallway
ind Towsr Company &s and addad seme
cagh and bought Atlantle, Gulf and West
Indiea Bm, 1962, thinking that I was im-
proving my investmant position. I have
alnee found to my sorrow that such wan
notthe case. 1 recently sold $3,000 at 47
and still hold 83,000 that cost 83, Would
you advise dispoaing of the remainder and
have you any suggestion to make in the
Mmatter of inveating the proceeds of thome
s0ld 7 Something with o chance ta eoms
beele, T have other tunds in conservative
issues. Would you advise disporing of tan
shares each of United Statea Rubber firat
prefarred and Central Leather preferred?
— O W

Answer—We think that it would be
more conservative to sell your other
two Atlantic, Gulf & West Indies bonds,
and also to gell both tha Central
Leather and the United States Rubber
E!re_ferred, although we think that the

nited States Rubber preferred i3 a
good business man's investment. Wea
suggest that vou buy Cerro de Pasco
Ba, due 1931, recently selling at 106%.
This gives you a current yield of 7.53
per cent. The bonds are convertible
Into stock at 331-3. The stock is now
gelling around 28, and if the copper
situation _imp}-oves, as we are inelined
to think it will before very long, it is
quite possible that the stock will sell
at a high enough price to force the
price of the bond up, and for this rea-
son we think it has a yather attractive
chance to appreciate’ in value, besides
being a good investment ag a bond.

Four full columns of in-
vestment questions and an-
swers are published in The
Tribune every Sunday

Newsprint at $80 a Ton
For Fourth Quarter

Special Dispateh to The Tribune

MONTREAL, Quebec, Sept. 1.—The
fourth quarter price on newsprint pa-
per is announced by the Canada Export
Paper Company at four cents a pound
or $80 per ton. This is at a decline of
$15 8 ton from the third quarter price
now prevailing. The announcement is

quite in line with general expectationa
here and had no effect either upon sen-
timent regarding the paper companies
or upon the securities on the stock
market,

It is generally felt in Canadian
neweprint circles that the price reduc-
tion is a good thing for most of the
companies, rs it may tend to increase
congumption, To some extent they
are now working on only a portion of
their capacity, so that any increase in
the demand would come as a welcome

development.

14 and gold certificates. . ....ciivvvaas
id mettlement fund—¥F, R. Be
Gold With foreigD AEencles. .o oouvrsonan

Total gold held by bank....
1d with Faderal Reser agent
0ld redemption fund..

0ld TEFErvVeS, ..., ...
Legal tender notes, silver, eto

Total TEPATVER (. cvvsvnarsnsnavsnbunns
Bills dlscounted:
ursd by 1. B. government obligations:

¥or other Federsl Reser:

For nthar Federal Reasrve banks......
Redlscounts with other Federal
Reporve DANKE.....oseesasvrnensrys

Total blils on Rand.....icieveesisae
. & government bonds and notem......
U. 8. certificates of indebtedness:

Cne-year certificates (Plttman act)...
All other ...0nvuus

Total earning wnsets ....covvansnnvss
AN v i SN bl s e
Flve per cent redemption fund

sl other resources,.

LIABILITIES

P R. notes in actual clrnulailo
'blllt' Bank notes in circulation—net lia-
Deferred availab

fity items....
other [laolilties: ...couunes
Total {lubliitfes ........
Ratlo of total reserves i

R. note llabilities combined......
0 of gold remerves to I". R.
. Orculation  after
F Lamainet depogit labllitles.. co.yanons
§ Hability on bills purchase
OF foreign correspondents.. v eensinan

Standing of Reserve Banks

FOR THE WEEK ENDED AUGUST 31

~=—Re¢digtounts, ——

.165,000 $241,411,000 J106,300,000
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Markets in Other Cities

Baltimore
' Cpen. High, Low, Laxt,
!.l:’(l! Penesch .,.... 28 25 I8 '..’;3
6 do pf. . 2% faf 335& Ei%
30 Brick pf 2; ::% a4
136 Davimon 3 % i3
26 Mt Vernon.... 41 41 ¥ :
280 Un BRWY..us ... 8 8
77 17 77
774 714 77
;2 07 'J‘Fz: ﬁ;
500D do T8....... D813 8B, 081y
2000 Un Ry inc 4s.. i!lz 4115 41 41
Boston Curb
Bid Ask Bid Ask

Ariz Ext... 1 2 [Iron Blops,. 14 20

rer.17 20 |La Rose 15 28
::-:;:T?::“Tl:p 2 3 |Majestle. 5 45
Con.... 3% 3%|Midw Mass— &
g:l*:\rrer:: . .--% 760 !Mutual D T..26 27

Bik Hawk.. b 6 IMex Meta

‘rystal new, 3 4 |[Monarch ...— 12
g:{\uhtn‘h P f [Natl 4 & Z— &
Eagle B B.. 2 2% |Nixon'. ... 2 4
Tureka Cro.80 21  [Ralnler . ... 3 4
Fortufiza ...— ‘2 .‘:I\in M;r.u.t:. g :‘t

v 8B 5 |[Silver Reef.. 2 :
th‘!::egn .. 3% 6 [Un Ver Ext,2234 23
rott Cap.... 6% & !'Yuken . . ..80c 1.00
Boston
Mining

Open. Iigh. Low. Last.

len. : 12
s"ma Cal & Ariz.... 48 47 48 4T

‘al & Hecla,..222 ‘222 222 232
H% g:runn e JAE 1434 “w 5
45 Copper_FRamge, 31% 32, aé Wi
165 Davis Daly.... &7 574 Elc'. o
a0 Isinnd Creek.. 68 67 (127
5 Ao mf. e B3 83 83 i-g
5 Iela Ro‘srm:lse.y... 1'{," 1}% 11%
60 Mason Va .
10 Beneca Copper. 14% 14% 14% 14

Rallronds

0 Boston & A...121% 122 121% 132
20 Boston Elav... 64 8413 6444 64
10 Maine Central 88% SB%W 3BiL 38%

N Y NH & H. 15 16 1F| 15
50 West End.,.. 43% 4314 434 43%
Miscellnneous
20 Am Agr pf.... 53 Bl 81
TEAM SEgar. 6414 .59 13!
50 do pf... &7 87 R7
256 Am Tel. 083 106% 106 1084
23 Am Woo 69 71 A9 71
26 do pl.. a7 7% 97 9
14 Atlas Tuck.... 14 1“22 144 144
L0 Finstern Mf 12 12 h 12% 13%
#5 Bastern 85 8... er 21y 21 2.}‘&
11 Eddson .......154 156 154 185
96 (yon Bleetric..182 123 122 128
210 Gray Devis.. ., 113 114 11 !1
65 Intl Cemant... 20 20% & anap
. I 239 2 21y
11t 11%5 11% 113
e, 8% 5:\‘ s}i 8
TLoEWS .....ve0 143z 1430 143 141
220 Mass Gas,.... 0% 60 66y B4
100 do pf....... 801 6L 60 80
240 Mex Inv....., 16 1A% 14 . 1.15_
23 Nat Leather.. T% 9% 74 T4
‘30 New Eng 'Tel..101 101 1003 101
180 Orpheum ..... 197% 203 108% 2034
25 Blmms M 2 4l 4l 415
100 8o Phono 10% 10% 1034
25 Swift ... O6Th D51y 9614
104 Bwift Int by 23865 23y 22y
458 Unlted Drug. .. 478, 48% 47% 488,
£9 United Fruit..104 1043 1078 1041,
800 United Shee... 304 a8, 34 334y
21 do pf....,.. 23% 238 214 23
BS Ventura ...... 17 17 17 17
497 Waldort ..... 198 21 19% 21
DBonds
600 A G W Ba..... 48 Lk LE] 48
8fllai‘l Muas Gas 4%e. 8015 BOWE Boly soi
000 Mins Riv Pr bs 78 T8 73 78
s000 New K Tel ba.. 84 84 84 A4
S000B0 Ry 48,...,. 68% OGE% B6% bi%

e

FaE

Chicaga
Enlas. Open, High, Low. Last.
26 Am Radiator. 675% #7% 67 L] M.ﬁ‘.

BT .
60 Am Sh Blg pf 6o &n L1 60
T2,

41 Arm  Lemther, 1314 12 13 12
3;» gor{h Fr!?h pt 20 . an 20 2l|l:i
Tiscon ot... A% LE 4 K LE
150 Case Plow.... 4 4 4% 43
;.‘E‘: ghi EEI‘ Rys pt 2 3 2 2
om Edlson.. 1084 10815 108
G660 Contl Moatora, 52 Bé 5:4 102}2
50 Hupp Motars, 10% 108 104 104
2300 Libby ... .00 5 5% R 3
'_:g _Hm‘l.uu.ﬂ Light 4y 4y 4 4
y ont Ward.,. 1615 14 141, 1
500 Nut Teather.. 'IIm '?"i T 0 15{ E
68 Rea  Matar..,, 18 13 18 13
300 Saara Roeb'k. % oAy 6n1g [ RTY
25 Bhaw ,.... e 44 44 44 44
200+ Stewart War, 2815 23 B 231 23y
675 Swift & Co,.. 95 080 BGLE BG4
1000 Bwift Int'l,... 22 4 221 o 23
“53 Eh?mgmg B i1 41 41 41
n arbide. . 44 A
60 Wahl 2,000 do o &y 43

Bonda

51000 Co W. ¥ 1t s 83 B33 Ra
5000 Mor 1at {igs,, ‘I'?M‘ b Ll

Detroit

100 Am Il & Trac 8415 8414 931
735 Cont  Motars., . 61 § 212
118 Detraft Bd, . T N1x 9114
105 Lin  Motors. .. 1514 16% 154
1;-2 Fackard ..., [ [}

do pfd...... a1 A1
24 Parke Davis. . § g;

Phlladelphia
Bajes Open. High. Low, Last.

i
136 Blec Stor Bat..10415 1041 1091 16 41
100 Tne Co of N A, 20 o9 0 lapat 14t

5 24 ana o
10 Lake Super .. §1; 8L Bty 6y
TLehiglh Nav .., 64 L1 fiq (]
f Penna ¢ Lt rt. 45 45 415 44y
10 Phila Ins Wive 50 50 5o " &0
S Phlla Elec,... 2% 21% 21% 217%
19 prSo L.l 6% 203 2Rk 241
730 Phila Rap Tr. 16% 164 16% 183
2U:nlcm Trae ... 307% 30% a7 ann
100 Unb Gas Imp,. 3014 30%% 30% 30i8
i1 w oramp .. .0 3% 38 a3k a5
L2 York Rys pf.. 8% 15y hpa 3
Honds

13000 Elee & Pen 48, 55 Bh E5 66

1000 Keyetone T fa 6615 B61L 6Ly BRL

6600 Penna &% ,..101 1ol 1n11’ 101 ‘

7000 Phila It 1st Gs 86% 86% B8R 8

E000 Weat P gen 5» 641 G4 B4ls 644

Pittsburgh

385 Ark Nat Gaa., T% 7 7 b
A8 Am Win“Gl M 61 Gla Bi“ 01&
77 Indepen Brew. # 6 L] 8
A0 Mfrs Lt & Ht 468 46% {4y 464
10 Chie Fuel Oli.. 18% 13% 13% 13%
205 Westing Alr B 841, 8415 B3, a8y

Montreal

AW P ARP, 28 MR Lrnid Tad 814 41y
Ashes Urp, 41 12 CILHEPC. 104y 0%
ALl Bug Rf 35 5% N Brew., 5oty 503
DESCeIpT 24 YW I0glv Milg.160 —_—
Brmp Pap 14% 1Y IQuRLH&P 24 44
Can Cmnt. 50 &1 (Rrdn Pap, 1% 32
do pf... 8% — |Span Rvr. 40% 51
Cn Gn EL. pity 84 do pt... &7 51\\&
Cn 6 E La 184 19%(8tl Co Cn 468 {71
CaMg &8 4% — |[Waygmcek. 6314 #91;
Toronto
Adanae ....— 3 |Melntyre .. 1% 1%
ADRX . i 3 |Mng Crp €n % 14
Atlas . ..,.15 26 | Newray . ... 2 6
Hailey . ....— 3 |Ptran Lake.. 4 7
Chmbra Frl. 2 8 [Pore Crown.10 18
Conlagae ... 1% 1%[Pore Tedl...— . 3
Cpown Hev., 8 10 YFuﬂ: Imprl.,— 3
Dome lLake. § 9 |Fras B Dome. 4
Grt Nrthn, . — 3 |Tek Hghs., .10 18
Gold Rewl... 4 |Tmskmng., .16 22
Huargrives. . — 3 |Thmp Kret.., 3 8
Hollinger .. 6% 8% Vacuu Ges.. 3 14
Lake Shere. 1 13%'Weat Dome. § ]

Day’s Bond Dealings|

; r ; . _I =g I,‘ . . gh"
The Market -

Heavy teading and rising stren

in Mexican government issues .sto
in yesterday's bond

to 46 .and closed at 4
turnover, while tke 4z moved from 8
The improvement in il
issues wan hased on tha-growing balief
that events are rapidly moving toward |}
the recognition of the Mexican govern-
ment by the United States. . Elsewhere
as generally steady and
e total of transuctions ran somewhat
above the svernge. of recent days. In-
terborough issues exhibited ‘o better,
tone and the refunding 5s were strong,
to 53. Liberty lasues were iz~

$3,350,000

- The Glidden Company
* First Mortgage 8% Sinking Fund Gold Bonds

Dated September 1, 1921

Semi-Annual Interest, 'payable March Ist and September 1st at the office of The Union
Trust Company, Cleveland, Ohio, or at The Chase National Bank, New York City, - -
g without deduction for Federal Income Taxes up to 4% per annum,

The Company will remit the Pennsylvania State 4 Mill Tax. -
Redeemable as a whole or in part on any interest, date at 10774 and accrued interest.

out prominantl

Due September 1, 1936

the market w

Lidberty d4e, 10

o 2d 4%, 1 3
do Ist diim, 1047
do 2d 44w 1042
do 3 4%, 1928, ,
o 4th 4iis 192
Yictory 4% s, 1993 ..
2o 3%. 1028, ..,

The Union Trust Company, Cleveland, Ohio, Trustee

able semi-annually, beginning March 1st, 1923, provides for the
) par value of these bonds per annum, through purchase in
the open market up to 10712 and interest, or by call at that price.

eminations of $1,000, $500 and $100° with provisions
for Registration of principal.

Total ‘Aroxit Authorized and OQutstanding $3,350,000

From alotlsr of Mr. Adrian D, Jonee, President of the C
The Company and Its Business.

Sinking Fuynd,
retirement of $

Coupon Bornds in Den
Liberty 3%s ,... § ‘

do Ist 44e, |

ize as follotrs:

The Company was incorporated as a consolidation of
ompany of Cleveland with eleven other manufacturers and distributors of
paints, varnishes, dry colors, kalsomines, linseed and oriental oils. insecticides, etc., located
in a number of the principal cities of this conntry and Canada.
pany of 'Cleveland was founded in 1870, and the other con .
cxistence for various periods, dating back as far as 1851, The Glidden Company is one of
the largest factors in the paint and varnish industry in this country, and is unquestionably
the largest in the sale of finishes of all kinds for industrial use.

Bid and Asked Quotations

The original Glidden Com-
stituent concerns have been in
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Security: This issue of bonds, which will be dated September 1, 1921, and mature Sep-
tember 1, 1936, will be secured by a closed first mortgage on all of the fixed assets of the
Company, gomprisiug valuable land, buildings, machinery and equipment, either directly or
through pledge of holdings of the stock of stbsidiary companies. ; |
Company, except current assets as defined in the indenture, are likewise pledged under this
rees 1o maintain net current assets equal to at least 1009 of

Pro-war lasues:
0 reg, 1930......10
8s coup, 1080.,,,.1

e

Littstirlrles

waE

48 coup, 1036,...
s, Pan e, 1035,
28 Pans v, 1836,
ds Pan r, 103%..
i Pan reg......

All other assets of

The Company a
the amount of bonds outstan

Assets, The fixed propert'y of the Company, after allowing for depreciation charges of
$820,788, is carried by the Company as of June 30, 1921, at $8,006,293, equivalent to more
than $2,390 per $1,000 bond.

Total net tangible assets at the same date, after giving effect to this financing, are valued
at $14,781,078, equal to about $4,410 for each $1,,000 bond. 3 )
sents net current assects, which is more than 1949 of the entire bond issue,

D Col s, 1965.. .
Forelgn Govt. and Munieipal Bends
(Interest to De added)

Of this amount $6,529,552 repre-
Clty of Bergen % rots........ 9;

A report of the earning

s of the Company and its subsidiaries for the years
enslng Intern &s 1845, and 1920 is as follows: ]

Earnings.
-1917, 1918. 1919

=
06D e el

EFEE

-
100 83 G = e

191 1 919
Net sales .....................0 $12/143,124 $12,590,005 $18,080,219 $21,764,670
*Profit available for int
Federal Taxes

* Includes Credit for Interest Up To

do Bweden Ga, 1928.....

|

Saved by This Financing.

sobhooe
=D
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Maximum annual interest charges on this issue of bonds will amount to only $268,000.

The yearly average earnings as shown above amount to 4.16 times this interest require-
ment, and after allowance for Federal and Canadian Taxes, the average yearly carnings are
about 3.62 times interest requirements.

Cuba extern ha 1

. ey

U 6 of Hrazil § p o 1041, ..
Republic of Chile &s
Daminlean Rep 58, 1968
French Govt Tis, 1941
City of Lyons 15-¥r 68, 1

The C'crnpan}-'s earnings for 1920 are stated exclusive of an allowance for reduction in
inventory values to replacement costs.

Capitalization. U

pon completion of this financing the capitalization of the Company

do Copenhagen 28-yr 64y
French Govt 8k, lat fssue. ..
do Parls City 68 1921 . ... 80}}
Govt of Bwitairland &s 1940., 10614
Jap Govt 4lgs strl
do 4%s 20 ser 1055, ........
do 48 atrig ln, 1931
do_ Toklo Clty &m 1852
Un XK GtBr& Ir G-yrb
do 3.yr Elgm 1044.,.,
do 10-yr 64w, 1020,
de 20-yr Gige, 1537..
Uruguny 25-yr 8
Mex ext gtrig s o
do gold 45 of 2004 . o
¥ tb-yr 48 g, bds.

First Mortgage 8% Sinking Fund Bonds
T i 7% Cumulative Preferr
Common Stock (No par value)........iuvevnnnennens

360,000 shares 322,955 shares

We offer thesc bonds for delivery, when, as, and if issued and reccived by us, subject to approval

by our Counsel,
Price 9914 and Interest, Yielding 8.05%

Hayden, Miller & Co.
'Hallgarten & Co

New York

The Union Trust Co.
Ames, Emerich & Co.

The informatiou contalned In this advertisement hes been obtalned from sources which
is mccepted by us as accurate.
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The Tribune prints each day the
maturity dates of all active bonds gquoted:
an tiie New York Stock Exchange. The
return on a bond to the investor a'ﬁpondlrl
upon three factors: the rate of in(eﬂﬂt
| the security bears, the market price,
| and the distanco of the maturity dotdl

[ To figure the precise yiold on a bond if
| is necegsary to wse yield tables, but the
approximate yield can roughly be figured
out by the following formula; vidi
the cloging quotation om a bond intoa
the rate of intereet it pays, and the
gult will be the annual return,
bond is selling below . ugf
allow alse "for -the appréciation of the
To do this subtract the mars.
ket quotation from par, or 100, and dix
vide the remainder by the numbe
wears the bond has to run before
For erample, if a 8 per
bond ia selling at 80 and has fen
to Tun, the awnual return will be 8.
The difference beiweaen pay
and the market price will be 10 points;
subtracting 90 from 100.
| points by ten years the gquotiont will
lbe 1. This figure is to be added to 8.68;
which is the annval return, and the rés
sult, 7.00 per cent, will give you the ap=
procimate yield,

Day’s New Issues

A syndicate composed of Hallgarten
2 & Co., New York, Havden Miller & ;
gl o7 Cleveland; Ames, Ewerich & Co,,
Chicago, and the Union Trust Come
pany, Cleveland, are offering $3.350-
iOOO of the Glidden Company first
| mortgage 8 per cent sinking dund gokd
| bends, due September 1, 1938, at 99%%
+ | and interest, yielding 8.05 per cent. A
| sinking fund has been provided for the
| retirement of $240,000 par value ‘of
er annum, paysble semis
nning March 1, 1923 The
rporated as a con-
‘of the Glidden, Cempany,
with eleven other man .
1 distributors of paints, var:
 nishes, dry celors, kalsomines, linseed
yand oriental oils, ir
in a number of the pri
cities of this country and Canada.
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